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REVHUYHG WKDW WKH VSLQGOH SRZHU FRQVXPHG GXULQJ WKH SURFHVV LV LQFUHDVHG DV HLWKHU RI WDEOH VSHHG DQG
GRZQIHHGLQFUHDVHV$V HLWKHURIWKHVHYDULDEOHV LQFUHDVHV WKH PD[LPXPXQFXWFKLS ORDGSHUJULWLQFUHDVHV
OHDGLQJWRPRUHSRZHUFRQVXPSWLRQ3RZHUFRQVXPSWLRQLQFU\RJHQLFMHWLVDOPRVWWZRWLPHVWKDQWKHGU\
FRQGLWLRQDQGWLPHV LQFDVHRIVROXEOHRLO DWPPLQWDEOHVSHHG $VLPLODUREVHUYDWLRQFDQEHQRWHGDW
PPLQWDEOHIHHG 7KHSRZHUFRQVXPSWLRQPDLQO\ GHSHQGV RQWKHZKHHOWRSRJUDSK\ ZKHQWKHFKLSORDGRQ
JULW GRHV QRW YDU\ ,W LV DSSDUHQW WKDW WKH WRSRJUDSK\ VORZO\ DQG JUDGXDOO\ EHFRPHV GXOO LQ SURJUHVV RI
JULQGLQJOHDGLQJWRGHWHULRUDWLRQRIVKDUSQHVVRIWKHZKHHO ,QGU\FRQGLWLRQVWKHUH LVDKLJKSRVVLELOLW\ IRU
JULWV WR EHFRPH TXLFNO\ GXOO DQG FRPH RXW EHFDXVH RI H[LVWLQJ RI KLJK WHPSHUDWXUHV DQG LQFUHDVHG IRUFH
7KHUHIRUHWRWDOSRZHUGRHVQRWHVFDODWHWRYHU\KLJKOHYHO 7KLVRGGVWUXFWXUHRIWKHJULWVFDXVHVPRUHSRZHU
FRQVXPSWLRQLQGU\FRQGLWLRQV DOVREXWFHUWDLQO\OHVVWKDQZKDWLVREVHUYHGXQGHUFU\RFRQGLWLRQ ,QFDVHRI
VROXEOHRLO WKHJULQGLQJ]RQH WHPSHUDWXUHVDUHFRQWUROOHG XS WR VRPH OHYHO DQGDOVR LWSURYLGHVDGGLWLRQDO
OXEULFDWLRQEHWZHHQWKHZKHHO ZRUNPDWHULDOLQWHUIDFHDQGZKHHO FKLSLQWHUIDFHZKLFKXOWLPDWHO\UHVXOWVLQ
OHVVSRZHUFRQVXPSWLRQ FRPSDUHWRGU\FRQGLWLRQV ,W LVDOVRFDQEHH[SHFWHGGXHWR WKH FKDQJHVLQPLFUR
KDUGQHVV RI ZRUN VDPSOH XQGHU FU\RJHQLF FRQGLWLRQV 3UHVHQFH RI ORZ WHPSHUDWXUHV PLJKW KDYH DOORZHG
LQFUHDVLQJ WKHKDUGQHVVRIWKHZRUNVDPSOHV 7KH VSDUN RXWSKDVHZDVREVHUYHGWREHWKHORQJHVWLQFDVHRI
OLTXLGQLWURJHQDQG LWZDVIRXQG WKDW WKHGLPHQVLRQDOGHYLDWLRQZDV WKHKLJKHVWZKHQPHDVXUH ZLWKDGLDO
LQGLFDWRUKDYLQJȝPUHVROXWLRQ
)URP )LJ  LW FDQ EH FOHDUO\ VHHQ WKDW JULQGLQJ UDWLR XQGHU GU\ DQG ZHW FRQGLWLRQV DUH  DQG 
UHVSHFWLYHO\ 7KLVSRRUSHUIRUPDQFHRIWKHZKHHO XQGHUGU\FRQGLWLRQV LVGXHWRWKH EOXQWLQJDQGUDSLG ORVV
RI JULWV DW KLJK WHPSHUDWXUHV ZKLFK PDNHV ZKHHO OLIH VKRUWHU +RZHYHU WKH PRPHQW FU\RJHQLF MHW ZDV
LQWURGXFHGVXEVWDQWLDOULVHLQWKHJULQGLQJUDWLR DOPRVW DQG ZDVREVHUYHG LQGU\DQGVROXEOHRLO
FRQGLWLRQV ,WLVEHFDXVHXQGHUWKHORZWHPSHUDWXUHVWKHJULWVUHWDLQIRUDORQJHUSHULRGKHQFHOHVVWRROZHDU
7KHVORZO\SURJUHVVHGZHDURQJULWV GLGQRWDOORZ LW WRJHWGLVORGJHGDQG WKHUHE\ LQFUHDVHG IRUFHGXQGHU
OLTXLG QLWURJHQ HQYLURQPHQW 7KLV MXVWLILHV WKH KLJK VSLQGOH SRZHU FRQVXPSWLRQ LQ FU\RJHQLF MHW
HQYLURQPHQW &RQYHQWLRQDOVROXEOHRLOZRXOGQRWDEOHWRFRQWUROWKHWHPSHUDWXUHVDVPXFKDV WKH FU\RJHQLF
FRQGLWLRQVZKLFK UHVXOWVLQOHVVJULQGLQJUDWLR
)LJXUH D )LJ E DQG )LJ F VKRZ WKH 6(0 LPDJHV RI WKH VDPSOH FKLSV FROOHFWHG XQGHU GU\
FRQYHQWLRQDO VROXEOH DQGFU\RJHQLFMHWFRQGLWLRQVUHVSHFWLYHO\ 7KHILJXUHFOHDUO\GHPRQVWUDWHVWKHFRROLQJ
HIIHFW RI WKH HQYLURQPHQWV ,Q)LJ  PHOWHG DQG VROLGLILHG FKLSV  ODUJHO\GLVWRUWHG FKLSV  DQG ORQJ
D E F
)LJ6(0LPDJHVRIJURXQGFKLSVXQGHUGLIIHUHQWHQYLURQPHQWVD'U\ E6ROXEOH2LO F&U\RJHQLF-HW
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OHDI\VKHDUHGFKLSV DUH FOHDUO\ VHHQ3UHVHQFHRI WKH KLJK WHPSHUDWXUHV DW WKH LQWHUIDFH EHWZHHQZKHHO
DQG ZRUN SLHFH DOORZV FKLSV WR XQGHUJR H[RWKHUPLF UHDFWLRQ DV VRRQ DV WKH\ FRPH LQ FRQWDFW ZLWK WKH
R[\JHQ LQ WKHDLU DQGPHOWHG WR WDNHPLQLPXPDUHD WRYROXPH VKDSH LH VSKHULFDO VKDSH6KHDUFKLSVDUH
IRUPHGGXH WR WKHSURSHU FXWWLQJ DFWLRQEHWZHHQ JULWV DQGZRUNPDWHULDO7KH FRQFHQWUDWLRQRI VSKHULFDO
PHOWHG FKLSV LQ )LJ F LV PXFK OHVVHU FRPSDUHG WR )LJ D DQG)LJ EZKLFK FOHDUO\ LQGLFDWHV WKH
HIIHFWRI WKHFRROLQJGRQHXQGHUFU\RJHQLF MHWJULQGLQJ ,WFDQILUPO\FRQFOXGHG WKDW OLTXLGQLWURJHQFRXOG
HIIHFWLYHO\ FRRO WKH JULQGLQJ ]RQH DQG PRUH HIILFLHQWO\ WKDQ VROXEOH RLO 7KH LQGLUHFW HIIHFW RI HIILFLHQW
FRROLQJRIJULQGLQJ]RQHLVH[SHFWHGWRLPSURYHWKHSRVVLEOHPHWDOOXUJLFDOGDPDJHVRIJURXQGVXUIDFHDQG
VXEVXUIDFH
 &RQFOXVLRQV
,Q WKHSUHVHQWZRUN /1 ZDVVXFFHVVIXOO\GHOLYHUHG VWHDGLO\DW FXWWLQJ]RQHDQGSRZHUPHDVXUHPHQW
WRRO FRXOG EH VXFFHVVIXOO\ XVHG WR DV D GLDJQRVWLF WRRO WR HYDOXDWH JULQGDELOLW\ 0DMRU FRQFOXVLRQV DUH
IROORZLQJ
x 3RZHU FRQVXPSWLRQ LQ DSSOLFDWLRQ RI FU\RJHQLF MHW LV DOPRVW WZR DQG  WLPHV WKDQ SRZHU
FRQVXPHGLQGU\DQGFRQYHQWLRQDOVROXEOH RLOUHVSHFWLYHO\ DWWKHJLYHQJULQGLQJFRQGLWLRQV
x *ULQGLQJ UDWLR UHVXOWV FOHDUO\ GHSLFWV WKH VXEVWDQWLDO LPSURYHPHQW LQ ZKHHO OLIH XQGHU FU\RJHQLF
HQYLURQPHQW FRPSDUHGWRGU\DQGVROXEOHRLOFRQGLWLRQV ,WVORZVGRZQWKHJULWZHDUDQGUHGXFH
WKHJULWGLVORGJHPHQWUDWHWKHUHE\LQFUHDVLQJWKHVSLQGOHSRZHU8QGHUGU\FRQGLWLRQWKHUDWHRI
ZHDUZDV VXSSRVHGO\PXFK IDVWHUDQG UDSLGGLVORGJHPHQWRIJULWV LQFRXUVHJULQGLQJ OHG WR OHVV
SRZHUFRQVXPSWLRQ
x $QDO\VLV RI FKLSV FROOHFWHG XQGHU FU\RJHQLF MHW HQYLURQPHQW FRQFOXGHV WKH HIIHFWLYH FRROLQJ RI
/1 FRPSDUHGWRRWKHUGU\DQGVROXEOHRLOHQYLURQPHQW
x $OWKRXJK OLTXLG QLWURJHQ LV H[WUHPHO\ HIIHFWLYH LQ FRQWUROOLQJ JULQGLQJ ]RQH WHPSHUDWXUH LWV
DGYHUVHHIIHFWKDVEHHQUHDOLVHGLQWHUPVRIKLJKVSLQGOHSRZHUFRQVXPSWLRQSURORQJHGVSDUNRXW
SKDVHDQGVLJQLILFDQWGLPHQVLRQDOLQDFFXUDF\
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